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far BOLIDEN MINING COMPANY 


BY OSCAR FALKMAN, E. M., PRESIDENT OF THE FEDERATION OF SWEDISH 
INDUSTRIES 


Bolidens Gruvaktiebolag (The Boliden Mining 
Company) owns a number of sulphide ore de- 
posits in the County of Vasterbotten. The most 
important of these deposits and the only one 
that has hitherto been worked is that at Boliden, 
situated to the north-west of the town of Skel- 
leftea at 64°52’ N. lat., about 30 kilometres as 
the crow flies from the coast of the Baltic. A 
smelting plant, for the treatment of the ore from 
Boliden and from the other deposits which are 
eventually to be worked, has been erected on the 
island of Ronnskir off the harbour of Skelleftea. 
Between Boliden and Roénnskar there is now a 
‘standard gauge railway line of 55 kilometres, 
part of which, with a length of about 25 kilo- 
metres, has been built by the Company itself. 
The remainder is a section of the State railway 
‘line from Bastutrask to Skelleftea. 

Boliden and the other ore deposits are all recent 
discoveries. They were found in the course of 
very extensive, scientifically conducted prospect- 
ing, which began in 1918 and is still proceeding, 
The exploration of this region, where the exi- 
stence of ore deposits had hitherto been unsu- 
spected, was occasioned by the discovery of 
blocks of ore which had been carried along with 
the inland ice. As the ground here is almost 
everywhere covered by a deep layer of glacial 
formation, the ore deposits had been well pro- 
tected against discovery by the methods of pro- 
specting hitherto known. An entirely new pro- 
cess was now adopted, in conjunction with geo- 
logical exploration and diamond drilling. This 
was the method of electric prospecting, which 
was gradually perfected in Vasterbotten, in order 
subsequently to be adopted in many other parts 
of the world. This method now usually renders 
it possible — at any rate where the geological 
conditions are similar to those at Boliden — to 
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locate exactly any existing bodies of ore, or other 
segregations in the rock, which have a different 
electric conductivity than the remainder of the 
rock. 

The Boliden deposit was discovered at the be- 
ginning of 1925. A number of legends have 
arisen in connection with this discovery. The 
simple truth is that it was the result of systema- 
tic geological and electric prospecting of the area, 
followed by drilling where electrical indications 
had been observed in the surveys. There is 
nothing romantic about it. 

One of the reasons why this cones caused 
so much sensation was. that outsiders had never 
imagined the possibility of the existence of ore 
deposits in these parts. Other reasons were the 
unusual composition of the ore and the great 
extent of the deposits. The ore is a mixture of 
arsenical pyrites and iron pyrites, containing 
copper and gold. The gold occurs as metal in 
an extremely finely divided state, and can be 
detected only with a very powerful microscope. 
The content of gold is on an average about 18 
grammes per ton of the ore body. The content 
of copper, which occurs in the form of copper 
pyrites, is on an average about 2 per cent, whilst 
the content of arsenic is about 10 per cent. As 
a certain amount of poorer ore is sorted out in 
the mining, the percentages of metal in the ore 
sent to the smelting plant are actually somewhat 
higher than those above stated. Some ten thou- 
sand tons of ore containing up to 80 grammes 
per ton of gold, has in fact been sorted out by 
handpicking and been exported. 

When the practicability of the exploitation of 
the Boliden ore was first investigated, it was 
found that, owing to the peculiar chemical and 
physical properties of the ore, the usual processes 
of reduction could not be employed without mo- 
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The Establishments of the Boliden Mining Cor 
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dification. After trying various wet and dry 
processes, a smelting method involving special 
arrangements in view of the high content of 
arsenic was eventually adopted. The above- 
mentioned location of the smelting plan on the 
island of Ronnskar was decided upon after care- 
ful consideration of the relative merits of the 
various sites proposed. 


At the smelting plant the ore after crushing - 


first goes to mechanical roasters, where the ar- 
senic is removed, together with the major part 
of the sulphur. The calcine is smelted in re- 
verberatory furnaces, fired with pulverized coal. 
The product thus obtained is a matte, which is 
converted into blister copper. The latter con- 
tains the precious metals of the ore. The blister 
copper is sent to the electrolytic refining plant, 
where refined electrolytic copper is obtained in 
the usual manner, as well as pure gold and silver. 

The gases escaping from the mechanical 
roasters are conducted through large cooling 
chambers, where the temperature of the gas is 
reduced to the level at which the arsenic con- 
denses. In these chambers part of the arsenic 
is settled out. The remainder is recovered in 
electrical precipitators. The gases are thus en- 
tirely freed from arsenic before they pass to the 
chimney. The precipitation of the arsenic was 
one of the great problems, as such high con- 
tents and such large amounts of arsenic had 
nowhere been dealt with before. There was, for 
example, no experience as to how the cooling 
chambers should be constructed in order to get 
the arsenic precipitated in the form of dust, 
which was essential for the successful opera- 
tion of the process. It was conceivable that the 
arsenic might be precipitated in a vitreous 
form, which would have brought the whole ope- 
ration to a standstill. It was moreover impossible 
to foresee whether the process might not be im- 
peded by the formation of sulphuric acid from 
the sulphur contained in the gases. Information 
on these points could be obtained only by testing 
the method in practice. After the process had 
been started it turned out, fortunately, that the 
arrangements adopted were right. 

Another difficult problem was the storage and 
transport of the arsenic. Obviously, thousands 


of tons of arsenic per year must be handled with 
certain precautions. Even a few grammes of 
arsenic is a quantity to which a certain con- 
sideration is usually paid. After a number of 
experiments this matter was satisfactorily ar- 
ranged by a half-automatic method. The arsenic 
is now transported to a large chamber, made of 
concrete, where it can be stored without incon- 
venience for any length of time. It is hoped, 
however, that it will eventually be possible to 
dispose of the entire output of arsenic for useful 
purposes. 

The world consumption of arsenic in recent 
years has been about 40,000 tons per annum. It 
has been consumed principally for the manufac- 
ture of certain salts of arsenic, which are used 
for the destruction of pests in cotton plantations 
etc. Rather considerable quantities have more- 
over been used for the impregnation of timber. 
This latter use in particular might be consider- 
ably extended. Arsenic is a cheap and effective 
preservative, and can safely be used for this 
purpose. Possibly, however, people will not ven- 
ture to use it for the preservation of timber for 
dwelling houses. 

An entirely new and promising field for the 
utilization of arsenic is for the preservation of 
concrete constructions. As is generally known, 
concrete constructions in running water, such as 
dams, power stations etc., have in many cases 
become defective after being in use for some 
twenty or thirty years. This is due to the dissolu- 


tion by the water of the free lime in the concrete’ 


and the consequent disintegration of the latter. 
It has now been discovered that, if the cement 
is admixed with a certain proportion of arsenic, 
the latter binds the free lime formed during the 
hardening of the concrete, and that this com- 
pound is practically insoluble. As neither the 
lime nor the arsenic can then be dissolved, the 
concrete will be waterresistent. The principal 
factors which have a bearing on the utilization 
of this property of arsenic are now being sub- 
jected to intensive scientific investigations. These 
researches also comprise the consideration of 
other methods than the direct admixture of 
arsenic. 


Ronnskaér is, in many respects, admirably 
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adapted for the erection of a smelting plant. It 
is an island close to the coast, projecting a couple 
of kilometres into the sea, and large enough to 
accommodate this plant. The narrow sound which 
separates it from the mainland is traversed by a 
bridge for foot passengers, vehicles and railway 
traffic. Wharves for vessels with a draught of 
7 to 8 metres have been constructed on the north 
side of the island. This harbour is well sheltered 
by a fringe of small islets. The only drawback 
is that, like all other harbours in these parts, it 
is blocked by ice for at least five months in the 
year. 

The erection of the smelting plant at Ronn- 
skar was started in the spring of 1928. It was 
at first designed for a comparatively small out- 
put, but in 1930, in view of the successful work- 
ing of the smelting process, the Company de- 
cided to extend the plant to many times its 
originally intended size. These enlargements are 
expected to be substantially completed in the 
course of the first six months of 1932. 

The mining plant at Boliden is now practically 
completed. But, in order to facilitate the mining 
of the upper part of the ore-body, it will be 
necessary to strip about a million tons of glacial 
overburden from the surface of the deposit. Ex- 
cavators driven by electricity are being used for 
the purpose. This work is expected to take 
several years. The Company moreover con- 
templates the erection of a concentrating plant 
for removal of the major part of the iron pyrites, 
which now unnecessarily encumbers the smelting 
process. 

The locality where the Boliden deposit was 
discovered is an unfertile moorland. No labour 
could be procured in the immediate vicinity. It 
was therefore necessary to provide housing ac- 
commodations. After the selection of the best 
available site in the neighbourhood, a »town plot» 
was drawn up. After laying down roads, water pi- 
pes and drains, dwellings for the Company’s staff 
of officials and workmen were erected. Building 
sites were moreover sold to outsiders on favour- 
able terms. The greater part of the settlement 
has now been built in accordance with the plan. 


The population will probably soon amount to 
2,000 souls. In addition to dwellings and shops, 
the little town possesses a chapel, a school, an 
hotel, a Turkish bath and a labour unions hall. 

The country in the vicinity of Ronnskir was 
fairly well populated even before the erection of 
the smelting plant. The Company therefore had not 
reckoned with the necessity of erecting dwellings, 
except for its officials and foremen. But, in 
view of the sudden expansion of the smelting 
plant, which involves a considerable influx of 
labour, the Company has been obliged to make 
provision also for the erection of dwellings for 
their workmen. Having acquired a suitable area 
in the vicinity, a “town plot” was drawn up 
and the building work has already been started. 
In course of time, a community similar to that of 
Boliden, but presumably on a somewhat smaller 
scale, will thus arise on this spot. 

The number of officials and workmen nor- 
mally employed at Boliden is estimated at about 
550. The staff at Ronnskar will be about 4oo. 
At the present moment the Company has some 
1,200 hands in their pay; a considerable num- 
ber of these being employed on construction 
work. It should be noted that these figures com- 
prise only those employed directly in the service 
of the Company. Indirectly, however, the Com- 
pany has provided work for many other hands. 
For example, a large number of men are em- 
ployed by the Company’s contractors, whilst 
others are engaged on building work for private 
persons, etc. Moreover during the years 1930 and 
1931 the Company has placed orders with Swed- 
ish undertakings to the total amount of some ten 
million kronor. It may therefore be stated that 
the Company has contributed in some small 
measure to alleviate the effects of the present 
economic crisis. 

Bolidens Gruvaktiebolag was formed on the tst 
of January 1931 by the fusion of two independent- 
ly operating mining companies, Skelleftea Gruv- 
aktiebolag and Vasterbottens Gruvaktiebolag. Af- 
ter the recently announced new issue of shares, 
the capital of the Company will be 42 million 
kronor. 
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DISTURBANCES IN THE WORLD ECONOMY OWING 
TO RELATIVE CHANGES IN PRICES 


BY PROFESSOR GUSTAV CASSEL 


Under the disturbed conditions which now 
prevail in the world economy, a survey of the 
changes in economic conditions which have taken 
place since the pre-war period seems to be gen- 
erally needed. It is only natural that public 
attention should be directed primarily to prices 
which reflect most rapidly and reliably what is 
going on in the general social economy. I shall 
set aside for the moment those changes which 
are expressed in the movements of ‘the general 
level of prices and are therefore connected 
with the monetary system, and shall confine 
myself here to a review of the relative changes 
in different groups of prices which have occur- 
red since the pre-war period. These changes are 
in fact so marked that they must be regarded as 
an expression of profound changes in economic 
conditions. 

The most salient feature in the movement of 
commodity prices since 1913 is the increase in 
the prices of finished articles of consumption in 
relation to the prices of wholesale goods. In the 
Memorandum which I submitted to the Economic 
Conference at Geneva in 19271 I showed with 
figures what marked changes had already then 
taken place in the relative levels of prices, and 
how far-reaching were the effects of this move- 
ment. During the years which have since elapsed 
there has been no adjustment of the disparity 
between these groups of prices. On the contrary, 
this disparity, especially during the present eco- 
nomic depression, has been very considerably 
increased. The rise in the prices of goods sold 
to consumers, as compared with the prices of 
goods in earlier stages of the productive process, 
is now a very conspicuous fact, which seems to 


* Recent monopolistic tendencies in industry and trade. 
Geneva 1927. 


hold good generally in all countries where labour 
is powerfully organized. For 1926 the average 
cost-of-living index in Sweden was 172, being 
15.4 % above the average wholesale price index, 
149. In January 1931 the Swedish wholesale 
price index was 115, whilst the cost-of-living 
index was still as high as 161. Thus at the 
beginning of this year the cost-of-living index 
was no less than 40 % above the index of com- 
modity prices. A similar movement can be 
observed in England. Whereas in 1926 the 
cost-of-living index exceeded the wholesale price 
index by 16 %, the corresponding figure for 
January 1931 was 42 %. The cost-of-living 
index for January 1931 was in fact 152, whilst 
the wholesale price index (Board of Trade) was 
as low as 107. As regards Germany the disparity 
between the two indices in January 1931 was 
somewhat less. The actual figures are 140 and 
115 respectively, the cost-of-living index thus 
exceeding the wholesale price index by nearly 
22 %. For the year 1926, however, the cor- 
responding figure was barely 6 %. The cost-of- 
living index published by the New York Federal 
Reserve Bank is for January 1931 158. Fisher’s 
wholesale price index for the same month is 
118. The cost-of-living index is thus 34 % 
above the index for wholesale prices. For the 
year 1926 the cost-of-living index was 175 and 
the wholesale price index 152, being a difference 
of 15 %. The continued rise of the general cost 
of living above the level of wholesale prices and 
the accentuation of this disparity during the 
recent substantial fall in wholesale prices thus 
seems to be a widespread phenomenon. 
If we want to find out why the general cost 
of living is so far above the general level of 
wholesale prices, we must begin by studying the 
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indices for specific cost-of-living items. In Swe- 
den all these indices are considerably higher than 
those for the corresponding wholesale prices. The 
lowest item in the cost-of-living index is food, 
which in January 1931 was indexed at 132. At 
the same time the wholesale price index for 
vegetable foods was 105 and for animal foods 
113. The increase in the prices of foodstuffs in 
passing from the merchant to the consumer has 
thus been considerably accentuated since the pre- 
war period. The disparity is shown still more 
markedly in the increased costs of rents. In 
January 1931 the index for this item was no less 
than 205, a very high figure in proportion to the 
wholesale price index of 115. For March 1931 
the cost index of house-building in Stockholm 
was 203. The principal item in these high costs 
is wages, the index for which is 259. 

The rise in the prices of products on their way 
to the consumer is moreover very clearly reflected 
in the indices for various groups of wholesale 
prices published by the Swedish Board of Trade 
for January 1931. Whereas the index number 
for the prices of cereals was 119, the index for 
flour and bread was 132. The index for cattle 
was 90, for meat 110 and for dairy produce 1109, 
whilst the index for feeding stuffs was not higher 
than 91. This increase is still more marked in 
the textile industry. Whilst the index number 
for textile materials had fallen to 76, the index 
for yarns was 119 and for tissues 129. The 
disparity is most marked of all in the leather 
industry, where the index number for hides and 
skins is 65, for leather 99, and for boots and shoes 
B13, 

Had all costs of production (raw products etc., 
as well as wages) risen in equal proportion since 
the pre-war period, the prices of the finished 
articles would obviously have risen in the same 
proportion, in which case there would have been 
no special increase in the prices of articles of 
consumption. The index for those goods would 
have been the same as that for raw products. 
This simple mathematical observation should 
dispose of the prevalent fallacy that a general 
rise in prices and wages is bound to find accumu- 
lated expression in the prices of finished goods. 

If, however, the rise in wages is proportionately 


} 


F2—311531 


Junry 1931 47 


higher than that of the prices of commodities, 
the result must be a relative rise in the prices of 
goods on the production of which much labour is 
expended. As much labour is usually bestowed 
on the final elaboration of products and their 
distribution to the consumer, it may be expected 
that a disproportional rise in wages will entail a 
rise in the prices of articles of consumption in 
relation to the prices of raw products. Thus at 
times when wages are rising rapidly, it must be 
regarded as normal that the rise of the cost-of- 
living index should be proportionately higher than 
that of the wholesale price index, and that the 
cost-of-living index should lie somewhere between 
the wholesale price index and the index for 
wages. 

In 1929 the Swedish index for wages per hour 
for male workers was 278 (the weighted index 
for all workers was: the same). The average 
wholesale price index for that year was 140, and 
the average cost-of-living index 160. This in- 
dicates that the marked rise of the cost-of-living 
index above the wholesale price index was largely 
due to the great increase of wages. 

This, however, is not the whole explanation. 
A deeper insight into this question can be obtained 
by examining the relative increase of wages in 
various groups of trades. If wages have risen 
in a particulatly marked degree in those trades 
which cater chiefly to the consumer, this should 
invariably result in a-rise. of the cost-of-living 
index above that: for wholesale prices. The 
importance of this factor is strikingly brought 
out in the Swedish wage statistics. The indices 
for earnings per hour in various branches in fact 
show very marked deviations from the above- 
mentioned average of 278. In-industries which 
are working for export or which are exposed to 
foreign competition on the domestic market, the 
indices for wages are in most cases considerably 
below the average. On the other hand, in those 
branches of industry, which owing to their local 
character are sheltered from competition, the 
indices are often above 300 and sometimes rather 
considerably above that level. In such sheltered 
home industries as the flour mills, the yeast fac- 
tories and the bakeries, the indices for the wages 
of male workers are, for example, 302, 323 and 
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314 respectively. For the building industry the 
index is 320, for “retail trade and storerooms” 
' 312, for livery-stables 307, for loading and un- 
loading of ships 306, for municipal and public 
building works 335., For female labour in the 
sheltered industries the rise in wages is often 
still more marked. Thus, for dressmaking and 
needlework establishments on a manufacturing 
scale it amounts to 359 and for “retail trade and 
store rooms” to 368. 

These facts clearly show that the mobility of 
labour has been greatly impeded by the ‘closed 
guild” character which the workers in the locally 
sheltered industries have imparted to their unions. 
This “guild” policy is evidently the principal 
factor in the rise of the cost of living above the 
level of wholesale prices. This is most clearly 
brought to light if we observe that the 
phenomenon is by no means general but 
mainly confined to large towns and industrial 
communities, where the labour organisations 
in the locally sheltered trades are most power- 
ful, and where the increase in the cost of 
living is considerably above the average for 
Sweden as a whole. If the average cost-of-living 
index for the country at large is taken to be 100, 
the average for the group of most expensive 
places will be 131, whereas the average for the 
least expensive places will be as low as 88. For 
the group of least expensive places the cost-of- 
living index is but slightly above the level of 
wholesale prices, whereas in the most expensive 
localities the disparity between the indices is 
very marked. We thus see that the general rise 
in wages has contributed in some measure to the 
rise in the cost of living above the level of whole- 
sale prices, but that the “guild” policy in locally 
sheltered industries in large industrial centres 
has further contributed to force up the cost of 
living considerably above the level of wholesale 
prices. 

This phenomenon, which is so clearly brought 
out by the Swedish statistics, seems to be fairly 
universal in all countries where trade unionism 
is highly developed. After the publication of my 
above-mentioned Memorandum of 1927 this was 
disputed in various quarters. In several countries, 
however, people would do well to examine this 


i 


question more closely and particularly to mark 
the way in which this phenomenon has been inten- 
sified in recent times. 


The increase in the prices of products which 
are chiefly intended for the consumer has a 
twofold effect, which should be particularly ob- 


_ served. Where the purchasing power of the con- 


sumer is limited, the increase in price entails a 
limitation of the demand and thus also a limita- 
tion in the amount of labour that can be employed. 
For example, a rise in rents entails a marked li- 
mitation in the accommodotion which the general 
public can afford, and the amount of labour that 
can be employed in the building industry will 
therefore be considerably less than it would 
otherwise have been. The result will be unemploy- 
ment extending far beyond building proper, which 
is bound to press down the total earnings of 
labour and the general purchasing power. 


An increase in the prices of finished products 
has a similar effect on the demand for raw ma- 
terials. The prices of the latter are pressed down 
without a corresponding increase in the demand, 
as the demand is perpetually held back by the 
marked increase in the price of production in its 
final stages, which will not permit of a cheapening 
of the final product. Thus arises the very mar- 
ked and still increasing disparity between the 
level of the cost of living and the price level for 
goods in early stages in the chain of production. 
At the present time the prices of a number of 
“primary” goods are below, and in some cases 
considerably below, the pre-war level, whereas 
the prices of finished goods are almost without 
exception above that level. 


Broadly speaking, this relative change in 
prices has been to the disadvantage of the 
colonial world and in general of agricultural 
countries. The prices of their products are very 
low in proportion to the prices of the products 
which the industrial countries have to sell. This 
situation is‘rather strikingly represented in the 
Swedish indices for import and export goods. — 
For March 1931 the first-mentioned index is 
89, whereas the latter index is still as high as 
125. Thus, on an average, the export goods are 
40 % above the import goods in price, taking 
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100 in 1913 as a basis for the price level of both 
kinds of goods. 

This relative change of prices, which is so un- 
favourable for the colonial world, naturally re- 
duces its purchasing power. It impedes the sale 
of the industrial products of Europe and the 
United States, resulting in considerable unem- 
ployment in the industrial countries. Thus the 
shortage of employment for the labour of the 
industrial countries is to be regarded as a con- 
sequence of the cost of that labour having been 
screwed up so high that the purchasing power 
of the colonial world and the agricultural coun- 
tries no longer suffices for the complete sale 
of the products. The observations made ‘above 
with regard to industrial countries are, of course, 
applicable in the main to agriculture in the in- 
dustrial countries. The endeavour to maintain 
industrial work at a higher level of wages than 
the equilibrium of the world market permits is 
comparable to the various “valorisation’” methods 
wherewith people have attempted to maintain 
certain commodities at a price level incompatible 
with the actual situation on the world market. 
Such endeavours have, as we know, always led to 
an accumulation of stocks which could not be sold. 
Any endeavours to apply the same methods to 
the labour of industrial countries will lead to 
quite the same results. 

The inadequate market for the export in- 
dustries is, however, generally speaking, not di- 
rectly due to an artificial forcing up of wages 
within those industries. The ultimate factor is 
a monopolistic wage policy, pursued under cover 
of the shelter which the local character of home 
industries affords their workers. By increasing 
the cost of living this monopolism has entailed 
a rise in wages also in the export industries, a 
rise which cannot be borne by the limited pur- 
chasing power of the colonial and agricultural 
world. The entire world economy has thus been 
put out of balance. 

_ Industry has endeavoured to gain compensa- 
tion for the high wages by those improvements 
in technique and organisation, which are usually 
summed up under the term “rationalization”. In 
part, these endeavours have been very successful, 
and have provided a greatly extended market 


for certain products, such as automobiles. But 
rationalization is very unevenly distributed, and 
moreover it seems to have but slightly affected 
those branches of production and distribution 
which chiefly have in view the requirements of 
the consumer. This is yet another explanation 
of the increase in the cost of living as compared 
with other prices. 

The prevalent view that rationalization has 
created unemployment is hardly correct. But for 
the thorough-going rationalization which has 
been carried out, industrial goods produced with 
such costly labour would have been too expen- 
sive, the market would have been more curtailed, 
and unemployment would have been on a still 
larger scale. Rationalization must therefore be 
regarded as the means whereby the increase in 
the price of the products has been limited, and 
a market provided despite rising wages. In- 
deed, rationalization has in a large measure thus 
rendered possible an increase in wages which 
would otherwise have been out of the question. 

The combined effect of rationalization and the 
increase of wages is that the standard of quality 
of labour has been raised. Highly rationalized 
industries have no use for second-rate labour. 
Indeed the risk that this labour may in a large 
measure be exposed to permanent unemployment 
is one of the leading social economic problems 
that ‘have arisén in connection with recent 
developments. We shall evidently be confronted 
with the special problem of finding suitable forms 
for the employment of second-rate labour. 

In agriculture also rationalization has been 
carried out on a very extensive scale, thus ren- 
dering possible the production of certain goods 
at prices which are far below what was pre- 
viously conceived possible. The most striking 
example is perhaps the production of rubber. 
Also in the case of other produce, such as sugar 
and wheat, rationalization has rendered possible 
a considerable reduction in the costs of pro- 
duction. But from the point of view of the 
world economy this reduction has scarcely been 
an advantage. If rationalization is to be of any 
value in the social economy, it must, of course, 
be accompanied by the closing down of establish- 
ments which do not pay, thus by the concentra- 
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tion of production to highly rationalized busi- 
ness. But, so long as almost every country re- 
fuses to desist from a production of e. g. sugar 
and wheat which is no longer remunerative un- 
der present conditions, rationalization in these 
fields will merely entail over-production and an 
accumulation of unsaleable stocks. 

Indeed it may be stated in general that the 
intensification of protectionism which has been 
characteristic of the post-war period, and which 
is closely connected with increased unemploy- 
ment, is, in a great measure, robbing the world 
of the fruits of rationalization. Whilst pro- 
duction is being equipped with the most consum- 
mate technical aids and a great deal of capital 
is being invested in increasing the output capa- 
city, uneconomic production is at the same time 
maintained. The division of the world market 
into areas which are being fenced off from one 
another in increasing measure thus entails a 
needless extension of the world’s productive ma- 
chinery. The consequence is an undue shortage 
of available capital. This shortage makes itself 


countries. 


particularly felt in the colonial and agricultural 
countries, which still require an abundant supply 
of capital for the development of their natural 
resources. The shortage in the supply of capital 
to these countries is further aggravated by the 
heavy taxation of capital in the money-lending 
This tendency greatly retarded the 
development of the world economy after the 
war and is evidently still exercising its repressive 
effects. 

That the conditions discussed above should 
have entailed great difficulties for the world 
economy is not in the least surprising. And yet 
these difficulties are by no means a sufficient 
explanation of the present economic crisis. This 
crisis is primarily the result of errors that have 
been committed in the handling of the world 
monetary system, errors which have lead to a 
violent fall in the general level of prices. But 
this fall is a chapter apart, having no real con- 
nection with the relative changes in prices dis- 
cussed above. 
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meer DENS FOREIGN BOND DEBT 


BY K. G. SIMONSSON, STATISTICIAN TO THE SWEDISH RIKSBANK 


In the January 1923 number of this Quarterly 
figures were given showing Sweden’s bond debt 
at the end of the years 1908 and 1921 and what 
proportion of that debt had been incurred to 
foreign countries. 

The figures for 1908 had been taken from I. 
Flodstrém’s investigation into Sweden’s national 
wealth in 1908, in which the total foreign bond 
debt was estimated at 957 million kronor. On 
the basis of this figure and of data regarding 
the sale of Swedish bonds to foreign countries 
and repurchases of those bonds, the figure 
for the end of December 1921 had been 
estimated at 611 million kronor, or 14.9 per 
cent of the total bond debt, as compared 
with 53.3 per cent in 1908. It was pointed 
out that, for various reasons, the figure given 
for the foreign bond debt in 1921 was to be 
regarded as a maximum. 

The Statistical Department of the Riksbank 
have made estimates of Sweden’s bond debt to 
foreign countries both for the period immediately 
preceding the war and for every year since 1924. 
These estimates have been based on data show- 
ing to what amount interest coupons of Swedish 
bonds have been collected by foreign countries. 


Nominal Value of Swedish Bonds Held in Foreign Countries (in 


These figures have been supplied by the large 
commercial banks, the National Debt Office, the 
Royal Swedish Mortgage Bank, the Swedish 
Cities’ Mortgage Bank, certain mortgage com- 
panies, municipalities etc. To the capital value 
corresponding to the interest coupons the total 
amount of the bonds deposited in Swedish banks 
on account of foreign holders was then added. 
In view of the method of calculation the figures 
must be regarded as minima. 

The estimates referred to above are sum- 
marized in the appended table. 

As indicated above, the figures given in the 
table do not claim to be exhaustive. In view 
of the international character of the operations 
of the A.-B. Kreuger & Toll, neither the parti- 
cipating debentures nor the secured debentures 
issued by that Company have been included. The 
figures should, no doubt, be of some interest, 
especially if the different years are compared. 

If the figures in the table are compared with 
those previously published in this Quarterly, it 
will be seen that the foreign bond debt rose from 
1908 to 1914 by nearly 200 million kronor. From 
1914 to 1924, on the other hand, there was a 
decrease of more than 700 million kronor. It 


Million Kronor.) 


Tabulated according to rates of interest. 


3% Zlo% 3.6% 33/4% 4% Bee 5% 
1914 %/6 . . . 40.6 496.5 31.1 7.9 501.4 56.7 15.0 
19024 7/2. . .15.8 1663 7.6 1.8 96.0 207 12.3 
1925 > Biz 1480 713° Teg «= 8B.8) 22:8 16.8 
1926 > RIZGeI2A eye Oe Sir 22,5) 10.4 
1927 > Peeys.©) 038.7 Sc tis (68.4 23:7) 17.4 
1928 > Ribgn 127.8), “F2eit.6 (66.8) 125.2, (20:0 
1929 >» BI3.4 LIG.8 48.5 1.5 $9.6 32.2 925,x 
1930 >» Ba3.x 1162. 8.3 5 64.6 64.2 23,2 


S/a% 6% 61a% 7% Tax 8% Without Tota pee 

interest 
4.0 0.4. 1.0 1,154.7 3-777 
Zoo Bo) 6 Oa 8 2.08 105 1058 0.2 415.4 4.272 
116.3 88.6 oO2 2.3 05 O5  O2 §006.6 4.593 
116.8 88.3 O04 1.3 46 0.6 0.2 478.6 4.676 
86.5 63.4 04 O09 OF Oo 0.3 423-2 4.477 
79.1 §9:5 32 07 OL OO 0.4 404.8 4.492 
76.2 §8.0 O04 O7 OL Go 04 395-7 4.497 
77.0 76 06 Ir Or O00 0.4 377:9 4.303 
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should be noted, however, that the figure for the 
end of December 1924 does not include the 1924 
Swedish Government bond loan of 30 million 
dollars, as the first interest coupon of that loan 
did not fall due for payment till the 1st May 
1925. For 1925 the foreign bond debt shows 
an increase of 90 million kronor, or about 20 
million kronor less than the Swedish dollar loan 
of 1924. From 1925 onwards the figures show 
a continual decrease. 

According to the Year Book published by the 
National Debt Office, the amount of the Swed- 
ish Government bonds held in foreign countries 
was at the end of 1914 and in the years 1924 to 


1920: 


Mill. Kr. Mill. Kr. 
OTA 4.2 1: Oe eeu 613.5 TO27 ie sen ae 316.0 
(O24, eG uean te 354.0 Haya Are coders opt 305.0 
LOZ ems eet 339.1 1920) sare eee 251.0 


Enquiries made by the Royal Swedish Mort- 
gage Bank regarding the amount of that bank’ 
bond debt to foreign countries likewise sho 
declining figures for the latter half of the nine- 
teen-twenties. 

The average rate of interest Sweden had to 
pay on her foreign bond debt, as the table shows, 
rose by one half per cent from 1914 to 1924. 
One reason was that a number of low per cent 
bonds had been repurchased from foreign coun- 
tries, another that the 1919 dollar loan ran at 
6 per cent interest. A further rise in the aver- 
age rate of interest was entailed by the issue of 
the above-mentioned dollar loan of 1924 at 
5'/. per cent interest. Repurchases of the dollar 
bonds entailed a reduction of the average rate of 
interest in 1927. This reduced rate was main- 
tained practically constant till 1930, when the 
final redemption of the 1919 dollar loan entailed 
a further reduction of the average rate by about 
0.2 per cent. 


As is usual at this season of the year, most of 
the Swedish companies have published their 
irectors’ reports for the preceding year. In 
view of the economic depression, these reports 
have attracted this year more attention. than 
usual. The interest of the general public is, of 
course, chiefly concentrated on those companies 
whose shares are quoted on the Stock Exchange. 
In the tables below we have summarized some 
statistical data showing the financial status of 
the companies referred to. In view of the lack 
of uniformity in the balance sheets published by 
different companies, these data are necessarily of 
a summary character. We have moreover re- 
stricted ourselves to those industrial, railway and 
shipping companies whose shares are daily 
quoted on the Stock Exchange, and to the four 
principal banks. Holding companies such as 
AB. Kreuger & Toll and AB. Investor have not 
been included. 

As regards industrial companies, the Granges- 
berg Mining Company has been excluded in view 
of the unique position of that Company as the 
supplier of iron ore to foreign countries. Those 
industrial companies whose operations are of an 
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DHE BALANCE-SHEETS OF THE PRINCIPAL SWEDISH 
COMPANIES 


international character, notably the Swedish 
Match Company, AB. Svenska Kullagerfabriken 
(manufacturers of the SKF ball bearings), Tele- 
fon AB. L. M. Ericsson, AB. Separator and AB. 
Electrolux, have been put together in a special 
group. A couple of companies have had to be 
excluded because Directors’ reports were not 
available for a couple of the years comprised in 
the statistics. 

The period embraced by this little investigation 
begins in 1924, when the gold standard was re- 
stored in Sweden. At that time the financial 
reconstruction of the companies, which deflation 
had rendered necessary, had been substantially 
consummated. 

During the period from 1924 to 1930 inclusive, 
which, broadly speaking, was a succession of 
good years, thete was a general tendency to- 
wards improvement in the financial position of 
the Swedish industrial companies. A mere glance 
at the balance-sheets in fact suffices to show 
an improving proportion between share capital 
(plus reserves) and borrowings. The figures are 
summarized in the table I below- 

In gauging the value of the above figures due 


Table I. Classification of the companies’ liabilities. 


t. Industrial, railway and shipping companies whose operations are mainly confined to Sweden. 


1924 1925 1926 1927 1928 1929 1930 

Capital and reserves (exclusive of dividend) 63.3 63.8 64.1 64.5 65.8 65.4 66.0 
MOIIVOUCEEEEE ST ws ee Se ee 2.9 3.0 3.2 3.4 3.5 ae 3.2 
MOCGMIGEGHMERE eo Ve roe ke eK 20.9 21.1 Zi 22.2 20.4. 20.9 20.5 
CUA (iS mets 129 2m IlL.o 9.9 10.3 10.2 10.3 
Total liabilities 100.0 100.0 100.0 100.0 100.0 100.0 100.0 

2. Industrial companies whose operations are of a marked international character. 

1924 1925 1926 1927 1928 1929 1930 

Sa I a 79.2 81.4 77-3 83.7 86.2 84.0 81.5 
le dod iS Sea eae ae 18.6 22.7 16.3 13.8 16.0 18.5 
Total liabilities 100.0 100.0 100.0 100.9 100.0 100.0 100.0 
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allowance must be made for certain factors. 
Firstly, the sum total of the capital and réserves 
is naturally affected by reductions made for 
depreciation. Generally ‘speaking, the increasing 
profits made by the companies during the period 
in question entailed larger reductions. Thus the 
financial position of the companies is really better 
than is indicated by the figures. 

Secondly, due account must be taken of the 
consequences of amalgamations. Where a fusion 
entails the, acquisition of a controlling interest in 
a nominally independent company (e. g. by the 
exchange of holdings between two companies), 
the parent company will be in a position to in- 
crease its capital without showing in its balance- 
sheet the borrowings of the affiliated company. 
During the last six years or so amalgamations 
of this kind have not taken place on any extensive 
scale among those companies whose operations 
are mainly confined to Sweden. On the other 
hand, the marked increase in the capital and re- 
serves of the companies with an international 
sphere .of operations is precisely due to an ex- 
pansion of the foreign business of those com- 


Table Il. Profits, dividends and market value of shares. 


I. Industrial, railway and shipping companies whose operations are mainly confined to Sweden 
1924 1925 1926 1927 1928 1929 1930 
3/19 3t/10 3/12 Sige 37/12 3*/s2 37/2 
Profit in percentage of capital and reserves . . .. 4.7 4.5. > $2 5.6 5.4 6.1 5-3 
Profit in percentage of market value of shares... 7.2 6.8 6.8 6.8 cae 6.5 6.4 
Dividend in percentage of market value of shares 6.7 6.4 6.1 6.1 5.2 Bae 5.7 
2. Industrial companies whose operations are of a marked international character. 
1924 1925 1926 1927 1928 1929 1930 
3/40 31 /y0 31/12 3/10 3/12 3a 3/59 
Profit in percentage of capital and reserves 4.8 6.9 Fol Teh. 8.1 8.6 7-4 
Profit in percentage of market value of shares. . . 6.4 7.4 7.1 ap 5-2 7-6 8.2 
Dividend in percentage of market value of shares . 4.5 5.8 5.8 4.8 4.1 5.6 6.0 
a 
3. Banks 
1924 1925 1926. 1927: 1928 1929 1930 
ie 3x0 37/12 3/2 3*/yo 3/2 3*/ya 
Profit in percentage of capital and reserves . . .. 6.4 6.3 6.2 6.5 6.7 7.3 6.7 
Profit in percentage of market value of shares. . . 7.6 7.3 vie 6.5 6.0 6.4 5.8 
Dividend in percentage of market value of shares . 6.0 6.4 6.1 5.2 4.7 Sit. S.1 


* Under the assumption that the dividend paid is the same as for 1930. 


. striking testimony to the solvency and financia 


panies which has partly been effected by suc 
amalgamations. 

Thus the above estimate of the companies 
various liabilities would have figured out some- 
what differently, if consolidated balance-sheets 
had been available as required, and could have 
been made the basis of our calculations. B 
examining a few sample cases here and there, 
we have found, however, that the distortion in 
the proportion of capital to borrowings was no 
really so marked as had been supposed. Thi 
is due to the fact that the affiliated companies 
also have capital which is not represented by th 
shares in the possession of the parent company 
Thus the figures given here, which indicate tha 
the assets of those companies whose shares are 
quoted on the Exchange are more than trebl 
the amount of their liabilities to non-shareholders, 
and approximately ten times the amount of thos 
liabilities when bond loans are deducted, must 
be regarded as substantially correct. This is a 


stability of these Swedish companies. 
In the table II below we give figures showin 


a 


Quvuarrerty Reporv. 


'I) the profits made by the companies in per- 
‘entage of their capital and reserves, (2) the 
profits in percentage of the market value of the 
ihares, and (3) the dividends paid in percentage 
»f the market value of the shares. 

In calculating the profit and dividend in per- 
tentage of the market value of the shares, those 
‘newly issued) shares which at the time were 
1ot entitled to a dividend have not been included. 

As might have been expected, there are marked 
lifferences in the curves of the three groups of 
sompanies. The steadiest curves of profits and 
srices of shares are shown by the banks. They 
ure closely followed in this respect by those in- 
lustrial companies etc., whose operations are 
nainly confined to Sweden. Those industrial com- 
danies which have an international sphere of ope- 
tations show very high profits, but also the most 
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marked fluctuations in the prices of their shares. 
These industrial shares, which have been intro- 
duced also on foreign stock exchanges, were 
swept along in the general rise of shares on the 
foreign stock exchanges of the world from 1927 to 
near the end of 1929, but were also affected more 
markedly than other shares by the general fall 
which then ensued. By the middle of June 1931 
the prices of these shares had reached a level at 
which the dividend paid for 1930 would repre- 
sent a yield of more than 8 per cent. A recent in- 
dication of the great sensitiveness of these se- 
curities to changes in general economic conditions 
was the particularly marked rise of these shares 
after the publication of the news of the action 
taken by President Hoover in regard to the 
moratorium. 
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THE ECONOMIC SITUATION DURINGS ia 
SECOND? Qi) ARSE he @ haaige cca 


The General Situation. The slight improve- 
ment of the situation in the United States during 
the first quarter of this year was subsequently 
not well maintained, and as for European coun- 
tries no change for the better could be noticed 
at all. During the greater part of the last quar- 
ter the prices of commodities and shares have 
been falling, and, setting aside a transitory im- 
provement of prices on the stock exchanges, it 
was not until the publication of President 
Hoover’s proposal for a moratorium that con- 
fidence appeared to be reviving. This American 
action has introduced a new factor in the judg- 
ment of the general economic situation the ef- 
fect of which cannot yet be gauged. 

During the past quarter, Sweden has felt the 
effects of the general depression more severely 
than before. The aggravation of the situation 
of the Swedish export industries is indicated 
by the fact that the exports for May this year 
showed a decrease in value of about 40 per cent, 
as compared with May 1929. During the same 
period the fall in Swedish commodity prices was 
about 20 per cent. As regards Gt. Britain and 
the United States, the corresponding decrease 
in exports amounted to nearly 50 per cent. 
According to the statistics published by the Swe- 
dish Board of Social Welfare showing the de- 
mand for labour in industry as a whole (as re- 
ported by the employers), the figure for the 
end of the first quarter of this year had fallen 
to 2.51 (the figure 3 signifying a medium de- 
mand for labour). After steadily falling from 


the third quarter of 1929, the figure has now 
reached approximately the same level as in the 
first half of 1922. It should be noted, however, 
that the Swedish home industries, generally 
speaking, have maintained their position com- 
paratively well. This is shown by the fact that 
in several branches, especially the manufacture 
of foodstuffs, figures are reported which in- 
dicate a demand for labour above medium, or 
only slightly below it. 

As before, the industries most severely affec- 
ted by the depression are the timber industries 
and the iron works. The sales of wood goods 
during the first six months of 1931 amounted 
approximately to 325,000 standards, or only 
about half the figure for the same period last 
year. Prices moreover have been further cut 
down. The sales of wood pulp have likewise 
been unsatisfactory, though the export of 
bleached sulphite and sulphate pulp improved 
somewhat in May. The export of paper, espe- 
cially wrapping paper, has been comparatively 
well maintained, thanks to the labour dispute 
in Norway and the abolition of the duty on 
wrapping paper in Gt. Britain. The iron mar- 
ket has likewise been depressed, both the ex- 
ports and the sales on the home market being 
reduced. On the other hand, the figures fo 
the exports from the big engineering workshops 
indicate that, as before, this branch of industry 
has been less effected by the depression. In 
some of the workshops, however, hours of work 
have been reduced. 
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Price Index of the Board of Trade. Export of Sweden. 


Upper line = all goods. 
Lower line = raw products. 
(Average 1913 = 100.) 
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Index Numbers for Shares of 12 typical 
Swedish Industrial Companies. Export of Paper Pulp. 
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Excess of Loans Granted by the Commercial 
Banks (inel. rediscounted bills) in % of the 
Deposits. 
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In diagrams containing both dotted and solid lines, the former indicate the original figures and the latter the 
moving 12 months’ averages. 
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The figures for foreign trade during the first 
five months of this year show a deterioration of 
Sweden’s balance of trade by approximately 83 
million kronor as compared with last year, and 
about 100 million kronor as compared with 1929. 
In spite of this fact, there has been no decrease 
in the amount of foreign exchange held by the 
commercial banks: on the contrary these holdings 
have increased from 386 million kronor in May 
1930 to 397 million kronor in May 1931. The 
large excess of imports has in fact been paid 
out of the foreign currency which Sweden has 
procured by the deposits of foreign banks in 
Swedish banks. This is the chief explanation of 
the very considerable increase in the gross in- 
debtedness of the Swedish commercial banks to 
foreign countries, viz. from 158 million kronor 
in May 1930 to 378 million kronor in May 1931 
‘ The position of the Riksbank in regard to 
foreign exchange is still remarkably strong: 
during the greater part of this year the sum 
total of its stock of gold and nett foreign assets 
has exceeded the total amount of the note cir- 
culation. 

The deposits in the commercial banks have 
shown some decrease, whilst the amount of 
their loans has increased. In view of this fact 
and the adverse balance of trade, the discount 
tate, which had already fallen to the abnormally 
low level of 3 %, has not been further reduced, 
despite the reductions in May of the bank rates 
of New York, London, and Amsterdam. 


Stock Exchange. From about the end of 
March, as previously indicated, the prices of 
stocks and shares fell steadily for two months 
in New York and on European stock exchanges. 
About the end of May there were signs of an 
incipient reaction. After the publication of Pre- 
sident Hoover’s message there was a marked 
rise in stocks and shares all over the world. 

The stock exchange in Stockholm was like- 
wise affected by this upward movement, as will 
be seen by a glance at the subjoined table, being 
our usual index for the quotations of shares in 
banking companies and Swedish industrial com- 
panies’: — 


* The prices are quoted in percentage of par. 


& 


Number 1930 
of com- 16)" as, 16). x4) 15 Sf. 15/, 30% 
panies [x2 *5/z **/2 4 Shs 736 Sf 


Machine Industries . 5 115 114 115 123 I14 100 94 10 
Timber and Paper In- ‘ 
dustries uch. seke 5 156 147 146 148 132 112 108 1K 
Combined Industries 
(Timber and Iron) 2 131 124 123 120 I12 105 I01 106 


Total above Com- 
panies ... . I2 134 128 128 131 119 105 101 


Banking Companies 4 243 239 243 245 233 225 210 


During the entire quarter the dealings if 
shares on the Stockholm Exchange have been 
quite considerable, amounting on an average to 
2.61 million kronor per day, as compared with 
2.29 million kronor a year ago. During the las 
week of June the general average for the quar 
ter was far exceeded, the transactions amounting 
to 5.23 million kronor per day. 

In another article in this number it is pointed 
out that the prices of industrial shares in thé 
middle of June 1931 were so low that the divi- 
dend paid for 1930 corresponded on an average 
to a yield of 6.5 % on the market value of the 
shares (setting aside industrial companies with 
an international sphere of operations). In the 
long run, however, we must reckon with a highe r 
annual dividend than that which could be paid 
in 1930. The under-valuation of the shares thus 
involved in this low level of prices was partly 
retrieved by the rise, amounting to about 8 %, 
during the last week of June. There was 
considerably greater, but perfectly justifiabl 
rise in the prices of those Swedish shares an 
Gebentures which are quoted also on forei 
stock exchanges. 


The Bond Market. As was mentioned 
our preceding number, conversions and ne 
issues of bond loans occurred on a considerabl 
scale during the first quarter. According to 
statistics published by the Swedish Bank Asso 
ciation, the issues and amortizations of Swedi 
bond loans during the first three months of thi 
year amounted to 223.2 and 152.2 million kro 
nor respectively, which means that the stock of 
bonds during that period had increased in the 
nett by 71 million kronor. In addition, there 
were several issues in Sweden of foreign bonds 


| 
. 


iL weed the Swedish share offered for public 
ubscription (kr. 8,329,410) of the 7'/, % bond 
loan of 1931 issued by the Roumanian Mono- 
poly Institute. 

The result of the more abundant supply of 
new investments, in conjunction with the ex- 
tensive conversions of earlier loans, was a wea- 
ker market for bonds, so that towards the end 
of the first quarter and in April prices showed 
falling tendency. But, after the reduction of 
the bank rate in New York and London in May 
id a further fall in the prices of shares, the 
bond market recovered its tone. Under the sti- 
mulus of purchase orders from abroad the prices, 
especially of gilt-edged securities, experienced 
at times exceptional rises. Swedish Government 
bonds at four per cent interest were readily 
absorbed by the market, and in the middle of 
June the 4 % bonds of the Swedish Government 
loan of 1931 were quoted above par. But during 
last week of June the marked all-round rise of 
shares and the increasing demand for certain for- 
eign bonds entailed some decrease in the foreign 
purchase orders for Swedish bonds, and prices 
once more showed a falling tendency. Even after 
midsummer, however, there-has been a consider- 
able demand from foreign countries for the 
Swedish Government bonds of 1931 as well as 
for German bonds. 

We give below our usual tabular summary 
of the fluctuations in the yield of a number of 
representative Swedish bonds. As it has been 
necessary to replace some of the bond loans 
which formed a basis for the previously -publi- 
shed figures, the whole series of figures has 
now been entirely revised. 


1931 


Seis issned: Number Feb, March April’ May June 


by of loans ‘Jot 
Swedish Government 8 4.07 4.06 4.07 4.10 4.09 3.94 
Mortgage Banks, etc. 7 4.14 4.17 4.20 4.25 4.16 4.02 
Municipalities . . . 5 4.30 4.28 4.32 4.31 4.29 4.26 
Industrial Companies 5 4.89 4.85 4.87 4.88 4.87 4.87 
Total Loans 25 4.31 430 4.33 4:35 4:30 4.21 
Note. The figures are for the middle of the months. 


The following is a list of the principal Swe- 
dish bond loans issued during the past quar- 
ter: — 


? 
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Rate of Nominal _ Issue 

Issued by interest amount price 

in % in kronor in % 

AB. Géteborgs Hypotekskassa . 41/2 2,000,000 100*/2 


Svenska Obligationskredit AB. 

Sees Villbet vee stices ios ict e 6 7,800,000 100 
SNCS A Eas ets Mate endl. Towed ang 6 5 3,000,000 100 
[ejsadeht Nob ine ee Jo) Se ae 5 4,500,0CO 101 
Stockholms Intecknings Garanti 

INUSY, gO Er eed ae A 47/2 10,000,000 100 
Cry of Stockholm , 1... « 4/2 10,000,000 IOI 
Sveriges Allmiinna Hypoteksbank 4 12,000,000 97*/2 
J. H. Munktells Pappersfabriks 

Pe ae scape ai Vette oh pak (oll. 4/2 1,500,000 100 
Munksjé6 AB. (registered certifi- 

ALES) Won Wins chy at aa cos) te 57/2 10,000,000 100 
Telefon AB. L. M. Ericsson sea eae 

(registrered certificates) . . . 5/2 20,000,000 100 


Some noteworthy conversions of bond loans 
have occurred in the second quarter. Konunga- 


‘riket Sveriges Stadshypotekskassa has denounc- 


ed for redemption its 5 % loan of 1915, with 
the offer to exchange bonds of this loan for 
bonds of its 42/, % loan of 1930 at-a: price: of 


-1or"/, % (corresponding to the approximate 


market value) and with a bonus of 31/, %. 
Moreover, the Swedish Government has con- 
verted its lottery bond loan of 1921 into a new 
lottery loan, in which the prizes correspond to 
a yield of 4.3. %. 

The above-mentioned loan issued by the Sven- 
ska Obligationskredit A.-B., Series VI, like pre- 
vious issues, represents the indirect introduc- 
tion of foreign bonds on the Swedish market, 
the security for the loan being bonds of the 
6 % loan raised by Greece in 1931 to the no- 
minal amount of kr. 9,080,000. In addition, the 
following bond loans were placed in Sweden 
during the quarter: — 


Rate of Nominal Issue 
Issued by interest amount price 
in % in kronor in % 
Compagnie Centrale de Préts . 
Fonciers at Amsterdam . .. §7/2 3,655,000: 97 
The Jugoslavian Government . 7 2,923,918: 40 877/2 


The 3rd July 1931 foreign bonds were quoted 
for the first time on the Stockholm Exchange, 
eleven of the foreign bond loans in most -gene- 
ral demand, among others the Young-loan, being 
introduced there. 
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Some Statistical Data Concernit 
Currency Reserve, Stock of Gold, Note Circulation. 
| Net Claims of Banks on Abroad The Riksbank’s 
| | emg Stock of Gold and| 
| | (End of month) Stock of Gold Net Sony on | Note Circulati 
- = *113 roa 211% 
| Riksbank |Commercial banks| Total (million kr.) (million kr.) iP (million ia 
| | 1929 | 1930 |. 1931 | 1929 | 1930 | 1931 | 1929 | 1930 | 1931 | 1929 | 1930 | 1931 | 1929 | 1930 | 1931 | 1929 1930 | Ig 
| | 
| Jan. | 198 | 236 |.370°] 277 | 302 | 132 | 475 | 538 | 502 | 236 | 244 | 241 | 434 | 480 | 611 | 469 | 500 | 5” 
Heb. 24.3) 4) - | 198 | 233 | 352 | 269 | 278 | 152 | 467 | 511 | S$0q | 235 | 244 | 240 | 433 | 477 | 592 | 472 | 503 | Se 
| March .. | 189 | 261 | 302 | 241 | 260: 114 | 430 | $21 | 41 235 | 244 | 240 | 424 | S05 it 494 | 530 | 5: 
I (Average) | 195 | 243 | 341 | 262 | 280 | 133 | 457 | 523 | 474 | 235 | 244 | 240 | 430 | 487 478 | 511 | 5 
peeatoll Pe Ae crag 185 | 355) e200 eazo ees 76 | 462 | 589 | 372 | 235 | 243 | 240 | 420 998 6 486 | 523 | 5: 
iE Mayagtas sbeautans 183 368 280 | 259 | 22 20 | 442 | 586 | 300 | 234 | 243 | 239 | 417 I | 519 | 492 | 525 | 5) 
| Jeter. 5-37. 195 | 389 Pgs Pils 470 | 541 234 | 243 429 | 632 518 | 551 
| II (Average) | 188 | 367 270 | 205 458 | 572 234 | 243 422 | 610 499 | 533 
ply Ae SSP eas | 207 | 358 284 | 207 491 | 565 234 | 243 441 | 601 500 | 527 
PENS tae Anat, a5 204 | 348 311 | 197 515 | 54 242 | 242 446 | 590 514 | $37 
Sper ah cece 221 | 397 | 341 | 181 562 | 57 242 | 242 463 | 639 544 | 502 
| _ Ill (Average) || 211 | 368 312 | 195 523 | 503 239 | 242 450 | 610 519 | 542 
Oct. ..... | 232 | 398 327 | 181 559 | 579 241 | 242 WE: 640 529 | 554 
NIN Ovi. idee tees 255 | 392 plone Ges 562 | 564 24 | 242 4 634 540 | 558 
| MOGCE | comese hapeiee 265 | 390 318 | 164 583 | 55 245 | 241 510 | 631 540 | 551 
|__IV (Average) || 251 | 393 317 | 172 568 | 5 242 | 242 | 493 635 536 | 554 
| | The figures comprise balances with foreign banks 
Notes | and holdings of foreign bills and foreign bonds less At end of month. Monthly avera’ 
| amounts due to foreign banks ’ 
Rates of Exchange. 
| 
The Riksbanks Quotations (Monthly Averages) 
London New York Paris Berlin 
Kr. for £ 1 Kr. for $ 1 Kr. for 100 francs Kr. for 100 Rmk 
1929 1930 1931 1929 1930 1931 1929 1930 1931 1929 1930 193 
j Jan... . . . . i) 18.1q2 | 18.138 | 18.1gr | 3.7411 | 3.7256 | 3.7378 | 14.642 | 14.668 | 14.676 | 88.943 | 89.015 | 88.8) 
Tae mee cae dpe 18.157 | 18.127 | 18.151 | 3.7429 | 3.7289 | 3.7372 | 14.640 |. 14.636 | 14.667 | 88.841 .041 | 88.8 
March 18.170 | 18.110 | 18.146 | 3.7446 | 3.7248 | 3.7362 | 14.652 | 14.609 | 14.642 | 88.856 | 88.891 | 88.9 
I (naataxe) 18.156 | 18125 | 18.146 | 3.7429 | 3.7264 | 3.7371 | 14.645 | 14.638 | 14.662 | 88.880 | 88.982 | 88.3) 
2Apal eee wel 18.175 | 18.096 | 18.151 | 3.7453 | 3.7215 | 3.7360 | 14.656 | 14.606 | 14.629 | 88.817 | 88.849 | 88. 
VAViae rete en se 18.155 | 18.114 | 18.147 | 3.7432 | 3.7284 | 3.7319 | 14.652 | 14.645 | 14.616 | 88.979 | 88.979 | 88.8 
| Tunet take wee hs 18.117 | 18.099 | 18.152 | 3.7372 | 3.7262 | 3.7322 | 14.644 | 14.642 | 14.634 | 89.132 | 88.878 | 88.6 
| II (Average) || 18.149 | 18.103 | 18.150 | 3.7419 | 3.7254 | 3.7334 | 14.651 | 14.631 | 14.626 | 88.976 | 88.902 | 88.9 
| Telly pera vata, batts 18.102 | 18.101 3.7322 | 3.7214 14.638 | 14.662 | 88.949 | 88.832 ; 
1 AOE SB Aste 18.104 | 18.116 3.7338 | 3.7206 14.651 | 14.656 | 88.947 | 88.884 
| Septst renevnatte 18.103 | 18.097 3.7346 | 3.7232 14.643 | 14.643 | 8.940 ) 88.721 | 
| _ IM (Average) || 18.103 | 18.105 3-7335 | 3-7217 14.644 | 14.654 | 945 | 88.811 
NS See) 18.144 | 18.099 3.7267 | 3.7259 14.670 | 14.639 8.994 | 88.704 
|. Novas = E anaws 18.151 | 18.104 3.7216 | 3.7290 14.691 | 14.663 | .066 | 88.860 
Deg. nos aye 18.105 | 18.105 3.7095 | 3-7291 14.637 | 14.673 | 88.848 | 88.915 
IV (Average) || 18.133 | 18.103 3.7193 | 3-7280 14.666 | 14.658 | 88.969 | 88.826 
Par 18.1595 3.7315 14.6196 88.8889 
| 
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Commercial ba a ks Quotations Shares sold 
Total of 12 typical 
Weposits Loans Bills Redis- heen Swedish Industrial|°2 ee Stockholm 
) 1 see _ | incl. bills rediscoun- counted (million kr.) Shares Stock Exchange 
(million kr.) ted (million kr.) (million kr.) | Tn % | (1000 kr.) 
17 1929 | 1930 | 1931 | 1929 | 1930 | 1931 | 1929 | 1930| 1931 | 1929 1930 | 1931 | 1929 | 1930 1931 | 1929 1930 | 1931 | 
jam... - - = +1 3530| 3600} 3731 | 4285 | 4431 | 4476| 165 | 156 | 8q | 2108 | 2283 | 2450] 169 | 166 | 128 | 2261 | 1894 | 1752 
ebieec 3526 | 3621 | 3707 | 4304 | 4478 | 4470| 167 | 154 | 108 | 1584| 1828] 1843) 167 | 171 | 128 | 1521 | 2395 | 2185 | 
March . . ~ . || 3540) 3656] 3701 | 4360| 4509 | 4500] 230 | 157 | 154 | 1848] 2136] 2140/| 168 | 166 | 131 | 1688 | 2227 | 274 
I (Average) || 3532 | 3626 | 3713 | 4316 | 4473 | 4482) 187 | 156 | 117 | 1847 | 2082| 2144|| 168 | 168 | 129 | 1823 | 2172 | 2228 | 
la a 3524 | 3692 | 3661 | 4332 | 4447| 4551) 209 | 91 | 151 | 2014) 2270| 2155|| 166 | 167 | 119 | 1106| 3316| 3033 | 
lay 5 3469 | 3661 | 3642 | 4347 | 4432 | 4562 241 56 | 191 | 1928 | 2042 | 2265]| 167 | 158 | 105 | 1365 | 1679 | 2128 | 
eae d 3462 | 3648 4392 | 4479 202) | 7X 1826 | 2188 165 | 151 | 101 | 932 1862 2664 
Il (Average) | 3485 4357 | 4453 234 | 73 1923 | 2167 166 | 159 | 108 | 1134) 2293 | 2608 | 
} thn 2S Sa 3530 | 3722 4370 | 4451 TOU ay 2235 | 2297 170 | 151 1401} 859 
oe 3530 | 3709 4399 | 4524 202 | 3 1837 | 2062 178 | 146 1391 | 1454 
bone et 3563 | 3737 4420 | 4530 ZIZnec2s 2012 | 2118 177 | 140 1290 | 1351 | 
Til (Average) I | 3723 4396 | 4504 202 | 25 2028 | 2159 175 | 146 1360 1221 | 
@- cee 3501 | 3708 4434 | 4532 TOR 7, 2260 | 2335 175 | 136 2706 | 1412 
25 3521 | 3 4424 | 4524 167 | 36 2151 | 2069 170 | 131 2731 | 1297 
bea 3431 | 3631 4420 | 4437 251 | 197 2359 | 2301 166 | 134 1276 | 2041 
__IV (Average) || 3521 4498 198 | 83 2257 | 2235 170 | 132 2238, 1583| 
Total Si gt ees Press ab aidalé Averages per 
Notes The figures refer to end of month Moen toot Be one | Stock Exchange 
holm and Gothenburg) business day | 
Rates of Interest and Price Level. 
¥ | l 
Rediscount Rate | Effective Yield of Bonds | ee el aa rata? Cost of Living 
of the Riksbank (%) (1913 = = 100) Index 
(%) \ | _ (July 1914 = 100) 
Goyt. Loans") | Industrial Loans*)| All Goods _|_ Raw Materials | 
1929 | 1930 | 1931 | 1929 | 1930 | 1931 | 1929 | 1930| 1931 | 1929 1930 | 1931 . 1929 | 1930 | 1931 |) 1929 | 1930 1931 
| | beaut | Be So . 
3 ees Ave 4.5 |) 35 | 4.64 | 4.36) 4.07] 5.05| 4.93] 4.89) 144 | 131 | 115 | 139 | 125 | 131 | 170 | 167 | 161 
on 4.5 | 4-5 | 3.031] 4.63] 4.27] 4.06] 5.06] 4.92] 4.85! 145 | 128 | 114 | 143] 122 | 111 || . . 
March 45 | 4.10] 3.0 || 4.64] 4.22| 4.07] 5.07] 4.93) 4.87]] 144 | 125 | 113 | 141 | 118 | T10 : 

f.. Average) 4.50| 4.37| 3-18 || 4.64 | 4.28 | 4.07] 5.06/ 4.93 4.87) 144 | I 1¥4 | 141 | 122 | 111 | | } 
RMA. 4.5 | 3-53| 3-0 || 4.64| 4.22] 4.10] 5.07| 4.91 | 4.88]| 141 | 124 | 112 | 136 | 118 | 110 | 171 | 165 | 160 | 
es 4.5 | 35 | 3.0 || 4-55| 4.30] 4.09] 5.07| 4.89| 4.87] 140 | 123 | 111 | 134 | 117 | 109) + | = | 

ae, 4.5 | 3-5-| 3.0 || 4.56| 4.30| 3.94] 5.07] 4.90] 4.87|| 139 | 123 134 | 116 I 
Be AX recace) 4:50} 3-51 | 3.0 || 4.58] 4.27] 4.04 5.07 | 4.90 4.87|| ¥40 | 123 135 | 117 ] | 
Jay a 4.5 | 335 4.55 | 4.32 5.06 | 4.91 140 | 121 136 | 115 | 169 | 164 
. Ais) | 3:5 4.53 | 4.27 5.06 | 4.89 | 141 | 121 136 | 114 | gee om 
4.63 | 3.5 4.53 | 4.22 5.05 | 4.87 | 140 | 119 | 132 | 114 
4-54| 3.50 4.54.1 4.26 5.06 | 4.89 || 140 | 120 135 | 114 l 
Beene. Ree Bek 4.58 | 4.07 5.06 | 4.85 | 138 | 118 131 | 114 170 | 163 
LR abs 4.51 | 4.11 5.04} 4.86 |) 135 | 117 131 | (14 oy ar 
5.20] 3.5 4.49 | 4.18 5.03 | 4.84 | 134 | 117 | | 130 . 114 i 
5.40 | 3.50] 4:53) 412] 15.04) 485) || ¥30) mz] | rari} } | 
Aronihl Calculated on market prices at || Calculated on prices tuling at | Refers to end 
tN middle of months middle of months of quarters 
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PO) 20,4 Ban eee dG Export of Forest Products 
(million kr.) | 
| Excess of Imports|Sawn and Planed| 
Import | Export Ae eae | Wood Goods “Bs en Panteboned 
ar 1000 stds 1000 tons 1000 tons 
| | | | } : 
1929 | 1930 | 1931 | 1929 | 1930 | 1931 | 1929 | 1930 | 1931 || 1929 1930 | 1931 | 1929 | 1930} 1931 | 1929 | 1930 | 193 
| ; : 1 | | 
Jan... . . . «/] 123 | 137 | 103] 110 | 112 | 83 |—13]—25|—z20ll 44] 31 24 sautties 110.0} 35.5] 40.6 
EHS bio de es * 83 | 127 | 102 |* 78 | 100 | 67 | —10| —27| —35]) 713] 17 *35.7| 36.7] 26.1|728.0] 39.3 
March . . . ./)*90 | 131 | 112 |*96| 109 | 65 | + 6|—22| —47||* 10} 16] 10/*47.7| 47.4) 25.4|'36.8| 37.6 
| I (Average) |" 100 | 132 | 106 |*95 | 107 | 72 | — 6|—25|—34| *22| 21) 14/*59.3| 64.9] 53.8|*33.4| 30.2 
PCDTUM cosine iol | 207 | 149 | 129 | 150 | 120} 77 | —$7|—29!—52]| 34] 27 10 | 138.5] 121.8] $7.0] 45.8] 39.6 
IESE 2 en is oe | 169 | 154 | 125 | 163 | 160 | 99 |— 6/4 6|—26 ce 12 33 | 202.2| 156.2| 137.1] 42.9] 29.6 
{Aue heen eee | 146 | 124 | 169 | 134 +23| +10 138] 12 175.8| 122.9 34.9| 26.2 
| II (Average) | 174 | 142 161 | 138 13) 044 85| 92 | 172.2| 133.6, 41.2| 31.8 
IES @ Bn uig tue ex 139 | 141 169 | 138 +30|— 3 129] 116 | 156.0] 145.4 41.1] 32.5 
Pett, fo a. 142 | 130 178 | 143 +35) +13 143] 106 | 167.1] 140.6 37-3] 39.5 
RSSaiy 05 GG 172 | 146 180 | 13 + 8|—12 137| 86] | 171.1| 159.4 40.2| 39.1 
Ill (Average) || 151 | 139 | 176 138 |} +24|/— 1 136) 103 | 164.7) 148.5 39.5) 37.0 
MOctiow. 8 lw 177 | 151 186 | 136 + 9|—15| | 117] 100 | 185.5] 142.5 43.9| 37.0 
| Novtiter ec) cae 168 | 134 175 | 131 + 7|/— 3] 117| 88 201.8] 188.8) 38.1| 37.6 
Deca eacenes | 16r | 125 1539 | 128 — 2/4 3 85| 63 | 210.9| 261.2 43-11 33.3 
___IV (Average) | 169 | 137 173 | 132 + 5/— 5) 106 84! | 199.4) 197.5 41.7; 30.0 
- | The figures for r928 and 1929 have been adjusted Petersburg | Estimated air-dry 
Notes : ee | : y 
; according to the annual statistics standard = 4.67m*| weight : 
ie it Sopa SPA at on 


| | H| 
| | Export of a Ww -axle Kilo- 
|Export ofIron Ore Workshop mndee Gt EE uber Locos Th metres of loaded Cnempaee 
i 5 roduc R rucks 
| 1000 tons | TR (1923—24 = 100)]| Index number lon State Railways (%) j 
| 1929 | 1930 | 1931 | 1929 | 1930 1931 || 1929 1930 | 1931 | 1929 1930 | 1931 | 1929 | 193¢| 1931 1929 | 1930 | 1931 
| | 1 =a ] ’ 
Jan... ses. 404 708 363) 7-98 8.89] 6.70) 148) 51} m3] + | ie ieee 31.6 | 28.8) 14.8] 13.9] 20.3) 
Reb 6 ae te 438| 646] 306/%5.66| 9.50] 7.59!| 134] 144] 123] - . * 1 *33-7| 39-0 | 31.0] 14.6] 13.2 18.7 
March... .|) 449] 674] 305||*9.52| 11.83] 7.76]) 135] 149] 122] - ; * | 45-3) 40.6 36.4 |] 13.7] 12.3] 19.41 
_I (Average) | 450) 676) 327]|*7.72) 10.07) 7.34]] 139| 148] 119] 3.25| 3.26 2.511" 36.7) 35.7 | 32.1 | 14.4] 13.1] 10.5) 
JAS ee, Gey ate 891] 723| 314] 12.16) 11.36] 6.66] 146] 149] 120] - - | || 37-7) 36.0] 35.0] 11.4] 10.8] 17.2 
May. Rein more 1007 927 357|| 9.54] 13.24] 8.09]] 130] 140] 93] - s¢ * 33°1| 35.5 771 80 | 
june cron 904 03 459 || 11.83] 9.00 129| 123 : na | 32.1) 30:7 6.8} 8.0 
II (Average) || 934} 818] 377) 11.18) 11.20 135| 137 3.47 | 3.22} 34.3) 341 8.6] 8.9 
1 Julyas e omni 1128] 773 10,09) 9.77 129} 130 : : 24.2| 3 7| 6.3 “7 
Ang. sR * 1036} 675 10.30] 8.74 133| 120 : . 37.5| 30.3 | 6.1 1 
Sept setae eal goz| 632 110.41] 9.02 13%, 27 : - | 38.0! 36.9 | 67 8 
III (Average) pose 693 | 10.27] 9.18 131| 126 | 3.51] 2.94 30.6 36.3 | 6.4 4 
Octiar Faw 35 511 10.56) 9.65 134| 126 : , 38.0 35.1 8.2] 12.2 
EN) Gu hos 79 410 10.89} 9.43 137| 120 . . | 34.7 30°6 } 10.1] 193 
DEG). eee 768 | 470 9.74| 8.27 130] 120 . ‘ : | 30.2] 27°8 16.3 | 22.9 i 
IV (Average) || 776| 464 [10.40] 9.12 134| 122 3-43N 2.77 | | 34.3] 312 | 11.5 | 16.7 tal 
Pike | Motors, electr. ma- Ac ording to | The figure 3 “1: : ! 3 
Notes poe a of be ee Rees Senctes menial Million es % cf eet ; 
Se es <i telephones, etc. || Finanstidning> | supply of labour i a ee montit 


Fj 


* Navigation greatly hampered owing to ice. 
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Terms of Redemption Tntesest Prices (bid) . 
Tilgungsmodalitaten Redeemable} Dates Notierungen (Geld) ) 
D= Drawings p — Purchase | ijn Whole 1 ec ae 
~ Auslosung Riichkauf ; Zins- 1931 
R = Perpetual Loan Konvertibel | termine x ari 
Quoted on the Stock Exchange Staatsrente tel eth VEL ee eee An der Borse eingefiihrt 
| 
BERGSLAGERNAS JARNVAGS BERGSLAGERNAS JARNVAGS 
A.-B. (Railway) 4 %1898 conv. | 1912—1961 D at110% su 110% 5/,—*5/7 | 97 | 97 | 97 | — A-B, (Zisenbahn) 4 %1898 konv. 
TRAFIK A.-B, GRANGES- . Bra Ae “i 
BERG—OXELOSUND c—C 
(Iron Ore) bo. 2 1982 ae 1927—1944 D Bis 1932 A ee eal ah ie 101 ar) . 5, 71922 
> > 4/2» 1930. . - | 1935—1960 D ax 1940 |*5/s—*5/22 1007/4} 1003/4} — > 47/2 » 1930 
LuossAVAARA—KIIRUNA- So he ee 
vaaRA A.-B. (Iron VAARA A.-B. (Zisen- 
Ore)tbere cs 2 : yige F928 <2 | r9g6—Tos a a2 1938 | %/6— */22/102"/4|103 {102 | — ers) S's 'r928 
=e > > 4/2 > 1930* . . | 1931—1955 D 35/4 1940 |#5/4 —*3/10|100"/a| 100*/2| 100*/2|100*/2 > ae 47/2 » 1930 * 
HoLMENs Bruks & FBR. saree KS = ee 
A.-B. (Paper, Pulp and | -B. (Papier, Hols- 
mn oes : 5S > 1926". 2 | T992—1051 0 yo 1936 | %/s— V/t0\101 |IOL |IOr {IOI ar a > 1926 
TELEFON A.-B. L. M. ELEFON A.-B. L. M. 
Ericsson (Tele- Ericsson (Fern- 
aes aH B.(W is i i ae 1928—1947 D Sys [eae ic en eta adel PE 5 ‘ilies oe 
UpDDEHOLMS A.-B.(Woo | |U B. - 
and Iron products) 5 » 1921 conv. | 1931—1953 D | 73/3 1939 Phe ee IoI"/2} — |101*/2|101*/2 u. Holzwaren) ely 1921 konv. 
> > 41/2» 1930. . - | 1940—1970 D | ‘se 1940 | */6—*/ze | — |1007/,; — | > > 47/2 > 1930 
Weve vat eae em Awe eae 1% 1D | oy Vi An aer porse emgeyunrt 
3 3 3 * 
Belgium, Kingdom of -7 % 1926 | 1928—1956 D* P */x 1936*| */s— *2x/110%/4|110%/2|109 |109*/4| Belgischer Staat ......7 %1926 
> > >» . . .4'/22 1930 | 1936—1985 D | */rx 1936 | */s— 22] 93 93'/2| 937/2| — > > 1S eure 1936 
Danish Government «5 » 1928 | 1933—1958 D P 75/3 1938 |5/s—15/9 |102"/4|102"/2|1027/2|1027/a| Damischer Staat .5 » 1928 
Danish Mortgage Bank. . .5 » 1927 | 1933—1967 D P *5/, 1937 |*5/s—*5/t2|102 |1027/4|102 |10z | Dan. Hypothekenbank . . .5 » 1927 
Copenhagen, City of . . 4*/2 » 1930 | 1931-1970 D P eaigar |\*{6— ‘/xa| 95%/2| 95%/2| 95*/2| 953/4| Kopenhagen . » » 4z/e? 1930 
Finnish Mortgage Association 67/2 » 19297] 1930—1959 D 1g 1939. | 2/6s—t/22| 96 | 97 | 96 | 95%/a| Find, Hypothekenverineigung 6*/2 > 1929° 
French State Railways . . .7 » 19277) 19271952 D P 75/5 1932 |5/3—*5/9 |1037/41103*/4|1029/s|102"/2| Frans. Staatseisenbahnen . .7 » 1927° 
Municipal Bank of Norway, Norw. Kommunalbank Ser 1 5*/2 > 19297 
Gen. Vie, se es ew ad. yo 522.1920) 1oa2-—1960, DP "ly 1939 | */3— 7/9 |LO4*/2 1047/2 104"/s 1033/4 
Municipal Bank of Norway, | ¥ x > II §%/s » 19297 
Ser IL al.ce kb s eeeg 6 S/o» 29297| 1932—1969 Di P | */r0 1939 | */s— 70/104 |104 |104 |103%/2 
| 
Municipal Bank of Norway 5  » 1930°| 1935—1970 D P "le 1940 | 7/6— 1/2|1021/2|1027/4|102"/2|102"/2} > > 5» 19307 
German Govt. (Young-Loan) 57/2 » 1930 | 19311965 D P | Ye 1935 | /6— */s2] 78%/a] 74%/o| 74 | 75 | Deutscher Staat( Young-Anleihe)5*/2> 1930 
* At ros per cent. — Zu ros Prosent. — *? Guaranteed by the Government. — Mit Biirgschaft des Staates, — * The foreign bonds were quoted the first 
time on the Stockholm Stock Exchange on July 3rd. Prices on previous dates are approximate prices, quoted in the open market. — Die auslandischen Obligationen 


wurden am 3. Fuli an der Stockholmer Borse sum ersten Male notiert. Die Kurse fiir die vorhergehenden Tage sind approximative Kurse im freien Verkehr. 
* Amortization-dates underlined. — Tilgungstermine unterstrichen. 
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KREDITAKTIEBOLAGET 


STOCKHOLM, 16 


MEMRER OE THE | ACE COT TET TYE ke 


Telephone number: Stockholm oror Fernsprecher: Stockholm oro 


Telegraphic address: Kreditbolaget Telegrammadresse: Kreditbolaget 
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SKANDINAVISKA 
KREDITAKTIEBOLAGET 


STATEMENT OF CONDITION MAY Zoth, 1931 


Assets 

EER eal ey Kr. 25.863.575: 49 
Bills: 

MMM MEE Tisch A a, Stn Teg ge oss ae os Kr. 206.004.211: 43 

LS ied a » __24.932.059:20  » 230,936.270: 63 
eemsecured) . . .- 1.5...  ohtol 2h Ae > 532.217.420: 87 
Sueremrnmocounts (secured)... - 2 6 2k ee ee » 166.391.785: 48 
Re rere Se Ne alas ks sss » 2.281.007: 50 
ee i oe a »  66.236.656: 22 
SUS 0 S00 Se a >»  57-976.859: 22 
SR es oe ee MR ee Me MO ig 0, >»  55-986.601: 33 
MRR 8 as yk >»  13.066.419: 85 
Mummeneritings &@ Furmture .........-.-.+0+0-++-. > 1.255.842: — 

Kr. 1.166.212.4358: 59 
Liabilities 

Bills at sight in circulation (»postremiss» bills) . . ..... . Kr. 16.367.538: 67 
Deposits: 

IMEEM Ae eS a ae Kr. 110.694.760:04 

EMTNICO Ee Crema cs a Kohan tesa » _§01.852.051:38 =» 612.5.46.811: 42 
ENE ea IR ee 9 >»  52.652.360: 84 
EE OS a ae » 146.038.592: 64 
ES ME ce SA ee re ar » 6.607.135: 02 
5'/2 % Registered Certificates of the Bank (»Furlagsbevis») . . » 100.000.000: — 
Muetcepital . . . ke ee .\. Kr; 87.188.000: — 
2 LOD ES let ae a a » _94.812.000:— —y_~—182.000.000: — 


Kr. 1.166.212.438: 59 
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Private Telephone Lines of the 


Inside the Circle: 


Skandinaviska Kreditaktiebolaget 
Outside the Circle: 


Direct Telephonic Connections 
with Foreign Countries. 
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